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ERIE HAS A NOVEL
PLAN OF FINANGING

To Meet Maturing Notes by
Giving Holders Right to
Extend or Be Paid.

ISRCE TOTALS $15,000,000

Balanee Not Converted or Sold

Will Be Taken by the War
Finance Corporation.

The ¥ris Tallread Company, through
Its bankers, J. P. Morgan & Ca, an-
nounced yesterday a mnovel method of
financing to mest the $15,000,000 of
notes which mature on April 1. 1t is
tho first important bit of ratirond financ-
Ing since the rallroad predicament be-
eams acuie, and the method is sald 1o
Indicats the manner In which the War
Tinuneoe Corporation can be called upon
to nesint ln caring for maturing rallroad
abligations

In brief the plan provides thnt holders
of the notes will have preferential right
extend thelr holdings at par into
thirea yoar 6 per cout. notes st 98 and
intetost; that new buyvers miy taks
the new notes nt 88 and Interest, and that
the balunce neither exchangml nor pur-
chaned by new buyers will be taken
by tha War Finance Corporation. The
presant holders, who refuse to take threa
vear & per cent noles in exchange for
Lhelr holdings, will ba pald off in cash,

The fact that Erie will dispose of
10,000,000 threo year 6 por cent. notes
at 0% and Interest, where they vield 65
par oent., either In exchangs for matur-
ing notes or to new buyers with the
War Pinance Corporation *holding the
bug." was announced yesterday by J. I,
Morgan & Co. in the following state-
ment :

“In order tn refund iia two yeir § por
eent. notes which mature April 1 the
Erio Hallrond Company has suthorized
R new three year 6 por eetit. note isaue,
which will have as collateral the pecuri-
tUes deposited as colluteral for the -
turing notes and such additional amount
as Is neces=ary to bring the valuation of
the deposited securities up to 125 per
cent, of the amount of the new lsaue,

“The holders of the maturing hotes are
1n ha offered the privilege of exchanging
thelr maturing notes nt par for the new
notes at 95 and nterest, at which figura
the yield will be about 63 per cent. Such
exchunges will be made In preferences o

Lo

nll ants on applications from new buy-
ern. The War Finance Corporition has
arranged to make the company n three
yaur loan reprasented by the company’s
thros yoar notes nt 25 s the exient
it tlia tiew notes wre not applied for by
holders of the maturing notes or by

newr byjyers befors April 1. This loan
made by s War Finances Corporation
12 &iivalont to iis taking the new rotea
of thin sime prive as that at which th
aro first offered to the public.

Note Holders Have First Rights,

oliwr words, the holders of thae
maturing netes will huve o preferentind
right to extend thelr holdings, while
thore who prefer not to exchinges thelr
notss will ba paid off fn cash, the nec-
cspary funds for esuch puyment being
supipiied by the War Financs Corpora-
then*”

*in

Thae new method of fAnancing wans
also referred to i n lefter from Fred
T. 1°nd« r-nuoi president of the Erie
Rallroad Company, to t‘-\" bankers, the
Lead § wvee aTir P eonne n
with 1) $15.0 ie Rallrowml Con
PANY TW 2 } per cent. semired gol I
notes, matu Aprtl i, 1818, Tfunds for

the paymont of thess notas at maturits
will e provided by the sale of 315,000,

non thres year ¢ ne sl seourad gold
noted, due April 1, 1 . This new nota
tsmie hag beon approsed by the IMrecio

f T

Generad roads and application wilj

be made 9 the Stale commiseions for
theip nevassary consents In connection
therewith

Vel

e of the maturing 5 per cent
1nnr- s will he given o preferential right
of exq-hu"'[!r-u thelr maturing notes at
W yuar 6 per osnt
% AL B8, ot which prics the naw notey
will net A% por oent. The balance of such
ioles, nht purchased by tha holders of
the maturing notus or 1; new hluvers, ary
o be faken

thirees

" t es by the War
Finaneca Corpuration,

““The note Issue {2 10 ba limited to
$35.M s i he seoured by
q sit with Bankers Trust Company of

York city
l"k collateral :

as trustee of the follow-

Far value
Erie Rullroad Company frst ron.
aoiidated mt‘-tlax* general linn

i Uue 934

LOTpAany genersl

$le 217,000

ra|

morigage. aaring I, convertibla

A% mold bonds, dus 18563 AT 000
Columbus  and  Eris  Hallroad

Compuny first rigage 07

Afty year gold bands £09 oo
Erla Raliroad Compnarny refund

Ing and improven Mmortgags

5 twenly year gold bands,

serica H. - baie BADOADD

Total 1326809, 000

Standard Heturn BIB, 720,008,

*“Thua the intefest upan the abova mol-
wteral pledged to secure thiesa notes |n
over one and ono-half times the interest
maulrement oo the notes, and the pres.
et estimated valus of ths pledged cal-
Interal in over 120 per the par

eunt, of

valus of the notes
“T'nder the
Rallroad

tract with the Federsl
sirnt!on, the standard
Erie Rallrokd Company,
the Chicagn and Irle Fallrosd
Company, will amount to §15.720.068.04
per annunm.  In additlon to the revenus
to be recelved from the Government wun-

Adm

the

drr Foderal vontrul, the viinpaiy wih
have nen-opsruting inooma  which, In
1018, amounted to $5.500,000 and which

It Is emtimated will
$4.225,000 in 1810,
thervalter while
AT E.

“The standard return, together with
the estimuted non-ope rating Income.
arponnts to F10.064 088 After deducting
all prior charges, Including rontals and
winking funds, thare remains u balanes
of 310,116,928 for the payment of In
terent chirges of only 34,204,160 on all
of the fAret conmlidated mortguge ges.
rial llen bouds wnd meneral prortgags

onvertible bonds outstanding, Including
those pledged under these notea,

“The net income of the company's
rallroad ae operated under ¥Pederal con
tral during the year ended December 31,
1918, shows a marked alirlnkage from
that of the previous yesr.  This ls due In
a large part Lo greatly increased cost of
maintenance and operafion, fusl and
material, and of increases In wagos,
These Increamsed costs affect the entire
year, while the Increases in pamsenger
and frelght rates were offective ounly
during tha Intter half of the year

"It should be noted that the Federal
Tallrond Administratlon has operated
the rollroads of the country as a unified
wystam, with the result that individual
roads have been operated as divisions
of tha unifed wystem rather than as
ssparats competitive properties.  ‘This
has brought about changes In routing,

Ahandling of teafMe and pro  rating
through traffic earnings belwesn oon-
necting ronds which render of litte value

rlnl of so-called net insome

amount to leamt
and In each year
the nates are outstand-

ot

mitler of theardilenl rather tian direet
Interest to holilera of the company’s se-
furiiles, an the position of the security
holdare uader the Faderal control act i
stantinily that of u mortgagor on n
property lenned to o responsible tenumnt,
whosa rentnl and other Incoma s ample
to cover' tha ourrying charges of the
property  with o margin of about 25
Per cent.”

ACCEPTANCE BOARD ELECTS.

Permanent OMelals and Chalrmen
of Committers Chosen.

The excotitive committes of the
Amurlean Acceptancs Councll at a mont-
ing beld yosterday ohose pome of the
council's permanent oMejals and com-
mittes chalrmen and changed [ty bylnws
by Ancreasing the number of execupive
committes meners from twenty-four to
thirty-six, each of the additional mem-
bers to represant a single Fedéral He-
norve distriet

Paul M. Warburg was sclected na
chalrman of ths enlarged executive
comiittes, and Lewis 1. Plarson, pros.
Ident of the Irving Natlonal Bank, wan
made presidont of the counell. Other
permanent chairmen wers chosen as fol-
lown: Jeroma Thralls, permanent com-
mittes on organization; Fred 1. Kent,
permuinent <oemmittes on  publicity ;
Yercy E. Johnwston, vice-prealdent Cheni-
leal Natlonal Bank, permanent coms
mittea on flnanca

The coune!l has 183 membern, seven
from San Franciaco jolning yesterday.
Loonl amoclations of 1he natlona] ecoun-
<l have been formed at Baltimore, Roch-
emter and Jollet and are belng formed
at Rlchmond, Cleveland, Cincinnatl and
St. Louls,

ATLAS POWDER HAS
ITS LARGEST YEAR

=

(iross Sales in 1918 Aggregate
$35,000,000—In 1917 To-
tal Was 827,000,000,

The gross sales of thae Atlan Powder
Compuny for 1018 were the largest In
the history of the company, according
to the annual report made public yester-
day. Those salen totalled mora than
$35.000.000, agninst $27,000,000 In 1917
and 320,000,000 In 1916, Expénsés wers
o greatly nereawsd during last year
that the net oporating profit was lower
than in elthier of the two preceding
yoars, being §2.182,095, against $3,058,
350 In 1017 and $2,825,012 In 1016,

The surplus for the yeaur. after all
charges wns 32,262,293, which, after the
dedustion of preferred Alvidends, waa
agqual 1o $24.42 A share on the ¢ommon
stock, ngninat $51,35 a share in the pre-
vinus twelve months, The Abal surplus
for the year was §671.589, a docline of
nearly H0 par cent and the total profit
and losa surplus asn of Decemmber 31,
1918, wna §4.768,1980

“Whitla tha undistributed profita nf the
Sampa
tify ym
plent to distributions in 1616 and 1M17,
in wvlew of the uncertalnty nf Foderal
2% legisiation and tho neces u
dating Iventories and current Nuh'll—
ties incldent to adjustment to poace basis,
it was feit that conservative djividend
action war advisabls, Hoawever, in view
af the sound financlal condition of the
ompany ahd confldence in future out-
look, directors folt warranted in estab-
lishing & regular dividend of 3 per cent.
quarterly for 1919 and which they be-
Heve can be maintained,

“The prablems involved {n the changs
1o a peace hasis required sound and im-
medlite  action The plant facilities
erecisd and acqiired during the war pe-

riod ware t ughly reviewsd and thoss
no commerciind usa in our

mtiona wers mmortieed to n

reasonanle  viipe Adjustments we#ra

then made whers neacessary to readuss in-
ventories of material and supplies to
mnrket salues. Working svets and 1ia
Bilitlen at thes end of the year had
slightly  receded from  the maximun
working nsrets nmounting to §14,258 800
. curpent labiiities  (Inoluding Fed-
aral taxes ¥ot aside from 1518 earn-
nE=) amounting to §5,987 2

“*The aompany's  stockhol hrn now

nuinber 3844, of whom over 800 ure erm-
ployess

CHicAnn,
haavily
tha

Mareh 13 —Corn  plunged
ynward In prics to-day owing
main to word that the Govern-
ment proposed 1o take  sterm  actiuf

dilnet wny attempt to honrd foodstuffs.

miarket closed wank, 4o to 8¢ net

i
n

1|11\'l-- with May $1.38% to $1.36% and
July SLA1' to 3131y, Cars Joxt 1%
te 2le., and grovisions 10 cents to §1,

CORN—Thn
tlena
Wes

miarket
tandaney

Herslnped a reac
prices lost about nll

There was heavy
s Wnd At no tima wers
I ? ®at tha previnue elose In
the jonal n-n markat No, o yellow and No
2 white wers Quoted @t §1.68 & f New
York

DATS —The market was
lMguldation Tha local cash

1

nnd

loawar under
market wan

sunler, standurd guoted at T30 No, ¥
white, ¥ el No ¥ white, "1 1 Na. ¢
white, 701§ ta Tle., fancy olipned whita,
) AT ordinary clipped white, 704 Lo

. Bl plevater

KYFE Muarket sleads Mg, T Weatern,
B 08 o and f. New York
BARLEY —Markst quiet. Fesding, #6o.;
malting, $1.05, ¢ and £ New York
B l It“ HEAT - Market dul! Sound il
in atd 1. New York
Dl\\ Mark=t vinnettind, Na $1 &5 to
$LI0: XNow B JLbk to §LE0, No B, §1 40 1y
$1.50
NTHRAW —Market gulet. No. 1 rre, S14
& fun
' CHICAGO PRIVES,
Wednes-
RYE Open. High, Law, Clo ARy
March ' a0k )
AMay conees MY 1S 13 1ad
CORN~ 8 i
Mrch cees IW8 AT 1408 146 N
Ay, . AN 150 4 T 1408y
duly wer AR W n LIV
OATS -
Mant - y [
May [ an'y €2 oy By
T P « AN BBH BN Ay "
LARD A
Mar . . S TS BT.ID B4R 276
Julr, vassassasn 20,08 W4T BAT 64T 3887
RIHS
3‘-':'. AN .40 MIT 45T AT
uly LS RN L +« M5 3035 D6 2.0 &
i‘:‘l’l“- s Il 2162 el
Moy BN AT.0 4B.00 a4
July 106 3 s Qe w3
INTERIOR RECEDDS,
Wheat Corn, Oats
Thursjay N
lant Wanl L AELON S 0 A (g
Laat yout 180000 2610 000 ™1, 000
BEEABOARD CLEARANCES
Flour, Whag ;
Thursdar aiid - J .‘4_‘.:,‘, Do
Last week, . ..ouees L X ] %,000
Lust year. veser 34,000 =
FINANCIAL NOTES,

Ligsett & Drexel have lasued & circujar
aldwin Locomative.
B

Faunders, agent ﬁt this

of South Afrios .L_\ han
8 head of-
»f & branch
sealand.’
preparsd an in
w eoxie

l.um:l (.umnlnr. v .1'1‘1':
nd § ta of the Lauls and

road Company,
American Sugar Refig.
ing Company have slecled mpg Freos.

mau goneral vounsel
Gibson assistant
Limors Fitspairick liggine, furmer

chiaf natlonal Iuak eXRITINOT of the Sixth
Foderal Wesarve dlatrict san made
an snsistant cushler of the Natlonal Ba.nk
of Coammerce of Naw York

ot

t.

Major Edwin T.

Calumet and lleols Dul’hl‘ Ineludin

M akaiase " I‘i.'l"::‘

1

ACCEPTANGES FOR
RAILROADS' BILLS

Trade Paper Rediscounted at

Federal Bank Can Go for
Equipment.

THE LIMIT I8 §

§183,681,965

Ruling Announced After Meet-
ing With Equipment Com-
pany Men,

Specigl Despated fo T Scw ‘

Wasnixaros, March 13.—The greatest
mngle financing diMeulty facing the
Raillrond Administration as n result of
fallure of Congressional appropriation
was solved to-duy when It was detor-
mined that trade acceptances redis-
counted through the Fedemal reserve
banks can be used for payments to the
car and squipmeoent companies for bille
nggrogating §183,681,965,

‘That method of MNnancing Amounts
due or which will ba due before Juno 30
to the equipment compinles was deters
minad upon a8 the best method of meet-
ing this particular situntion, snd Wi |
unnounced afler n mesting with the com-
pany representatives to-day and the re-
ceipt of & formal ruling from the Federal
Bosarve Board thnt
would ba eligible.

No conclusion bhas besn reached as to
fAnanacing the needa of the rallroad cor-
porations and the Rallroad Administra-
tlen on account of renials which aggre-
gate more than half & billlon dollars,
Thnt question was conslderad by Diree-
tor-Genern] Hines to-day with ths speciaf
commities appolntad by tha rallread ex-
soutives to represent the ralironds It
tn congldered 1ikely that two methods will
he adopted. Tiret, the
borrow from the banks to the extent of
thele ability. Sesond, the Admitistra-
tlon will Issus warranta to the ronds
for amounta due, such warrants to be
used nm collateral at the bankse

such  aveeplances

Inierest Mate TUnscttlied.

Tha total for the equipment compunien
is for ljocomotives ang cars dellvered
und to e dallvered before the end of
the fiscal yoar

The interest rats on ths trade ae-
contances 10 bn ured has not been de-
termined, but [t seema certain that &
will not exceed & por cent The Ac-
ceptances will bo due In ninety daye, but
officiala are  optimistic that wthe next
Congress will fumnish the funds tv n
them before they ams due. whielh will nes
s It mny case much befors Lthe end of

T
L

Lhie Nacal year,
The Administration issusd the follow-
Ing n!n'mmnl in regard to the gro-

Lrarnne ‘After Macunsing with repro-
sentutives of the War Finanes < .--,n-m-
Lo, e Federal Reserve Ilard, tha
Advisory Committes of the Railroad
Administration and reprosontatives of
equlpment companies us o how thess
obligntivns should hae met, the Tirectop-
Gighernd is consldering piving permission
tof tho equipnent companies to denw
drafts on the Director-Genernl for
amnunty due, the drafts to be actepled
by the Directer-General of Hallroads,
The mcceptances probably will run for
::!lrr\' days.  Such woceptances would
r interest, but the rate has not Leen

1hh-r1 ned.  The Director-Generil hus

| 1 to the Federal Reaesrve Hoard

the question of wheil .»r Federul Reserve
" ne fr

ma

fol Iunug fromn  the
Hesersa Hoanld

i Heserve Hoard lins re-

I red wiir  Jotter of

In which you asked to be

advisad whethier or not Federal re -wr

banks may propecly rediscount dr

drawn by manufavturers of equoipmment

matarial and = iy men, Indiy 1!]'1\ "
upiin the Director=(zen

#

to cover the cont
1 or supplies sold to
Al of Rallronds wher
such drafis hive boen acoepled by the
Director-General of Ralironds and of.
fered for rediscount By a4 membor bLank

0
equipment rnn'r«
tha Dirsctor-lens

Ninedy Days Only Allowed.

“‘Under the proviak n 13 of

of mect

matir '!} at the time of discount hy tha
Federal rmmserve banks of not more than
ninety dayns, exclusiva of days of Ace,
and provided that they otherwise

¢on

form to the provivlons of law and the
repulations of the Federad Iiemerve
Honrd

=% b tha Fedsral
Reserve 1 Yajesct
ta the | " L
mperve act dra 'Io deaws and  wocepied
under tha clroumstances sel foarth In
your letter are wligthle for rediseount
by Fedorn! resorve banks at tha giroe
valllng rates of discount for trade see

ceplanors’
“In view

f this rullng of the Federal
Roserve 1 y }

rd making this npa

bin for rediscount the Direstor<isnaorel
to-day asmured the repres nlives of
tha s#quipment companies of his beltef
that the Wey Aappesrs opon 1o care (ot
the siturtion In sUch & WAy WS to pro-
tect the eguipment compunies and thus
avild any industrial disturbance.”

" "rating Tevenag 8111l Drop,
Wasiuxarow. March 10 AlthoyEh

aparating #xpengea of the principal rall-

roads of the country showel a decrmans

in Ia Erosn and net operatiog
reventae o ud  to declins, 11 net
ravenun afie deduction of taxen

$64.000,000
ment's muonth
prozimately §

A summary of reveniea el sxpenses
for 181 roads with anousd revenue in
exconss of $1.000,000, made public
by the Interstate Comineroe ( o sston
Rlitrwod that pross operating revenues in
Januars decline -t murs an $43,000,000

short of the
renital "!'--l'-t"
TH.000,000

about

N

Laeilny

or ubout 105 per cent. fro: + P
cembar figura of FADIN0 165 Net gp-
ernting revenue fell off 55,544,552 or

6.1 per cent,
of $45.065 600,

from the Decetiber ol
while operating oxpernses

ware $I60,400 B15, a decrcass of $34.-
688,747
Dieduction of taxes and uncollectible

revoinies from net opermting revenuos
for January leaves an actusl operating
tncome of §$20,038,000, & decrewss of
$10,000,000 fromm December,

Compared with the Esme month the
year bafore gross operiting rovenues for
January moerensed $111,487,000, or about
A8 per cent: net operating revenues
$32,481,870. or 1680 per cenl, and oper-
ating exponses $58,944,000, or 22 per
cent.

The Ralirond Adminlatration explained
to-night that the standard Governmont
return to the rajjrosds applicable to lust
& January was §5.,391,031.
the net lose fur

the wwullh weud e

OFFER AIF‘I‘OGAR BONDS.

Isaue In of .l.Boo.Nm Firnt Mort-
gage U Ver Cenis,

Montgomery & COo, nrs offering ot
prices ranging from 100 to 971y, aceord-

ing to maturity, $1.800,000 first mort-
gage 6§ per cont eerial gold bonds of
tha Aulotar Company dated April 1,

semi-annual in-
1930, to April

1010, and maturing in
atalments from April 1,
), 1926,

They are coupon bonds of §1,000 de-
nomination, reglsterable ns to principal
unid callable an w whole, but not in part,
on thirty daye notlce at 102% and in-
terest until Oetobwer 1, 1022, and at 101
aml interest after that date.

(OTTON MARKET
- STEADY AT CLOSE

Old Contracts Are 95 Points
and New 25 Points Higher
at Finish.

Teporis that the advance of about 200

6 ATL points from the low prices of Inst

raliroads wil} |

the Federal Reserve t and tha regu
Iations of the Federw! Recerve Board
Issusd In pursunncs thereof, Pederal re-
parve banks moy properly  rediseouy |
for their memiber banks drafts; com- |
monly referred to as trade pocoplances
drawn by the pnl'.-r upan the puss [P
of goods #old aed accepted by miuch pur-
chaser, provided such draf's have a

Consequently |

Thursday had attracted Inereased South- |
ern offerings caumed reacticns in the |
potion market yesterday., Thers was an

ir.lrh advarive on o continuation of the
recent buying movernent, with the new
riyle May contract selling at 24 6he,, but |

ha appearatcs of HSouthern selling or-
ders Lher the dlsposiflon of rafdint

buyers to ks profits and that del 'y
I:n‘.f'l" broke to 240, and closed ad 24,300,
with new style months generally closing

barely steady and not
points higher Old style months wero
unchanged (o #56 points highor,

There was an extremely violent prics
movement in March, which opened L00
| points Kighet, 't which the mdvarnce was

urichnnged o 45

eheckad by tha maximum fluctunstion
rules amd then broke 200 points, olowing
| B0 polnts up from the Jowest at 26.70c
,"’ffl'r m i had a sosnewhat Irregu-
Inr but « rally higher opening, dmd
!I‘hirlv';‘ enrly trading sold for ot A0
It 76 paints higher than above Wedhes-

Prices weakened
wora roactions

Hay's closing figures.
in conkaguience and thers

af 50 or &0 polnts during the middla of
the day,

with later fluctuations irregulnr, |

| RGBT 07

REPUBLIC STEEL'S

EARNINGS DECLINE

Report for 1918 Shows Drop
of 810,000,000 From Fig-
nres for 1917.

87,701,934

SURPLUS

HAS

Heavy Depreciation for Write-
offs Redoces Available
Dividend Balance,

With net earnings for the year cut by

mora than $10,000,000 In comparikon
with the preceding year the Tepubilc
Iron and Steel Company reporis for 1918
n surplus after charges and Federal
taxes of §7,700,004, which is oqual to
2222 a share on the cominon Btock
after tha deduction of preferred divi-

In 1817 the surplus was §15,
or $61.%% a ghare on the com-
mon Not only was thers i blig drop in
net operating profits for the »enr but
houvy writeoffa for depreciation, &c,
atled In bringing down the balanece
avallable for dividends 1o lesn than
hnlf what It was in the preyions year
Net enrnings for 1018 1owalied #18,
177,046, nxalnst §F2K 18 in IWIT
while other  Incomes  Inereased  about
$200,000, making the toipl profit for
191K JIR008 814, agalnet $UK 65021 In
1817, The depreci n ltor for 1918
wast mors than 32,000,000 in excesas of
thut for 1M17, belng $4.1852.019, com-
Surefl  with  §1,008.760. Exhaustion
rhinrg=* wera higher, but tha chargs for
WAr IR s was [esd by more than $4000,-

dends.

00N, havivg been redu #.ETR6LT 1o
$5.650,750. s that tha net profit for
the year Jusi ended was INGI0116, n
fecline of nearly bl par cent. from the
1917 figures Interest and dividend
charges were virtually unchanged, Isay-

ing the surplun at the
At 54,410,474, agninst $12
The total profit and Toss
Docember 31, 1018, stood at

vl oof tha year
TA51T In T
surpiua  of
$30,122.402,

AND BRANCHES

ASSETS

CASH on hand, in Federal Reserve Bank
and due from Banks and Bankers and
United States Treasurer .......cc000::

Acceptances of Other Banks ...

UNI};‘ED STATES TREASURY CERTIFI

Loans and Discounts Ceiiieasaessiieaians
Bonds and Other Securities ....coievivesaas
Stock in Federal Reserve Bank......ooou0.s

Banking meqe

R R

Other Assets
TOT AL G vocins

R R R I I IR

LIABILITIES

DEPOSITS .....

Due 10 Branches

sessssEEREEEBE TR A

Unearned Discount .
Circulation

sases s e me

FFareign Bills of Exchange Sold

Other Liabilities ....
TOTAL

FRbsasanErrE e E A

CAPITAL, Surplus and Undivided FProfits .......

siabasan s A b ans B pa s i

Reserve for Expenses, Taxes and Interest Accrued,

Rediscounts and Bl!l‘- Pd“i‘lh'{" \uth F cciernl Rmcru

Customers' Liability Account of ‘\ue|3l.lmc~. R

.

Condensed Statement as of March 4, 1919

THE NATIONAL CITY BANK OF NEW YORK

.$219,303,566,12
40,370,668.53

CATES ...c.cccocanicsacasssanessssss 11391400000 $373.597,234.67

UNITED STATES BONDS .............. $15062,602.23
432,168,643.43
35.121.933.56
1, BO0,000,00

Bank. .

Acceptances, Cash Letters of Credit and Travelers' C hu k‘

484,153,179.22
5,000,000.00
23,503 483 .30
7.926,512.82

$R04.2 ?0410 10

§79.495613.74
77026345397
122060678
4.074,393.21
207506933
1,438,302.50
NONE
4,304 URR .51
24,712,207 .26
5,995,594 RO
$R04,270,410.10

Charter Xo. 733, Reaorve District No. 2.
REPORT OF CONDITION OF

in New York

National Bank of Commerce

NOTIVE

Founded 1803

The Merchants National Bank
~of the City of New York
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